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that to attempt to lease, until we have a very firm hold, would be extremely dangerous, with all the possibilities that we may have to face. I feel we would have saved ourselves much and frequent uneasiness if we had classified the board.1
Mr. Harriman evidently shared Schiff s anxiety, and six weeks later (November II, 1902), with the cooperation of Kuhn, Loeb & Co., he formed a pool or syndicate of nine members which agreed to buy, as a more or less permanent investment, approximately 500,000 shares of Union Pacific preferred stock. The members and the amounts taken by them respectively were as follows:
E. H. Harriman.....................$10,000,000
Kuhn, Loeb & Co....................  10,000,000
James Stillrnan......................  10,000,000
William Rocketeller..................    5,000,000
H. H. Rogers.......................    5,000,000
W. K. Vanderbilt...................    5,000,000
James H. Hyde.....................    2,000,000
H. C. Frick.........................    1,250,000
P. A. Valentine......................    1,250,000 *
Harriman, Schiff, and Stillman were made mana-
1 So as to provide for the election of only two or three directors at a time. This would prevent a clean sweep of the board at any single annual meeting in case hostile interests should succeed in getting temporary control.
* Unimportant changes were subsequently made from time to time in the membership of the pool or in the amounts subscribed. Vanderbilt, for example, transferred his stock to the Chicago & Northwestern Railway Company and acted for the latter as trustee. The participants in this pool, taken together, probably represented, potentially, the greatest aggregation of capital then existing in the United States.